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HIREY (832982)

%23 FIAFEFBRE 175%, MikIEEms LR, Bz

B XNEK 2023 FEENSRER, 2023 FEW 7.8 12, yoy+100.0%,
3% FHE 3.0127T, yoy+174.6%, INAEVARIEFIE 2.9 12, yoy+181.4%.,
Hrh 2304 B 2.6 12, yoy+89%, |FAENEFE 1.1 1275, yoy+177%, RIR
MR TR EBR, 3R EREBTHIATRER .

RiE: WEEHMFEFRER: DEWEIE 1000FERXNTBIINKREE
&, FmihRBERIET DE, FHRNEERHANERZF, B
RNEFMRARI T BN RITR, AUHTEmENR, HEMEAREE
KA. @FFIERE 1746 1FZRAREEWNRLSIEK, MR
EM. BARESH.

NEIWAMNIGIE 50 1858 3 B 11 BIERER, dbiE 50 HARRRIREBHEN
BRI MIEEHER SRR 50 Rifss, RERERMSAEMN, WRAN
16IE 50 BRIIEATIEESLH, ERIEIHHSEMEREY Eihdt3s
Friman s 2R, FAIFEBPAANILIE 50 SRR,

BEEN: NEFRMIERRLEF A, BSMEmEE, XEEEM
SEMANRR, 1) BHE: AEREHELEN, =RETRIMEREE
FutmEgi, TEMEERM,. 2) PKE. OFFgey K, BEhAT#H
—ERIENENRE . QER-RESFEERFKTE, +HE8~REHITE
BSEIEM T ML, IEEIIKREEREERM CInRREBEOE, @
TIESEE, MTEESENFROREARIUERIN T, NERFEE
SR, it 23—25 F£HFBEFIEA 3.0/46/65 1278, R
PE54/35/25x, #EF “SEN” 4.

MRS BMEFRAMNGE . LEARTBERGL . HIEREMRRE .
TAVBERNES . WS RIRN AL REER, BIAEL 23 FERAHE

WS EUEFH{E 2021 2022 2023E 2024E 2025E,
EWKN(ERTT) 233.44 390.20 780.24 1,253.85 1,730.31
HBER () 44.75 67.15 99.96 60.70 38.00
EBITDA(E A 7T) 109.34 200.41 382.52 567.99 780.86
HEBATEFEBRTT) 57.39 109.18 299.80 463.17 646.87
HBER () 79.62 90.24 174.61 54.49 39.66
EPS(TT/B%) 0.84 1.60 4.40 6.80 9.50
TR (P/E) 280.56 147.47 53.70 3476 24.89
% (P/B) 48.64 36.57 18.11 1274 9.17
MR P/S) 68.97 41.26 20.64 12.84 9.31
EV/EBITDA 73.14 34.15 40.80 27.06 19.11
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FEREELFUE 156%F 175%, BFAT
ZRB!) 2024-01-30
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F yoy+173.75%, A &5#BHIIHTRER )
2023-10-29
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F yoy+177.66%, KR=EIRJEFE I,

BIFFRRER) 2023-08-31
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 70.68 129.35 496.75 718.83 1,151.60 N 233.44 390.20 780.24 1,253.85 1,730.31
Jodlvetizsavldl s 32.80 55.77 99.75 181.16 201.99 BAlpgA 41.34 56.83 92.07 137.92 19033
FRAS TR 10.59 15.17 5.56 32.04 28.10 Bl RN 5.27 7.38 16.39 26.33 36.34
5% 31.57 4351 56.34 111.13 123.92 A 55.97 104.95 157.20 25263 366.83
it 9.01 8.78 17.53 17.73 30.30 EEEA 44.61 44.56 80.36 150.59 193.79
mabEEAT 154.66 252.58 675.92 1,060.89 1,535.91 TR 29.07 4541 85.05 154.22 202.45
KHARR U 0.00 0.28 048 0.68 0.90 552 1.80 8.06 7.85 6.76 6.03
EIER= 236.26 359.87 39152 420.68 46711 B /fERRERE (1.16) (3.06) (3.27) (2.99) (2.62)
HETRE 54.89 22.01 425 4.96 5.68 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR F= 26.06 33.07 37.68 41.76 45.19 RSB 0.93 (0.36) 0.88 0.52 0.49
Hifty 84.81 147.71 65.14 77.28 91.94 Hitb (8.13) 0.12 0.00 0.00 0.00
ERMBE=AL 402.02 562.93 499.06 545.36 610.82 BEFE 63.73 126.30 338.93 522.93 732.41
BrEgit 556.68 815.52 1,174.97 1,606.25 2,146.73 N2 N 0.68 1.14 0.53 0.64 0.75
FZHAMERR 10.01 25.19 15.00 15.00 15.00 B 0.81 0.38 0.69 0.79 0.67
JUAREEISIVENIL S 11.43 33.62 39.38 64.45 69.22 gz 63.60 127.06 338.77 522.77 732.49
Hit 34.43 67.89 80.58 96.75 133.95 s 6.70 18.15 44.43 61.84 91.12
bzl =y 55.86 126.69 134.96 176.21 218.18 EFE 56.90 108.91 294.35 460.93 641.37
KHAETR 4525 56.84 50.00 50.00 50.00 DEARIRIRE (0.49) (0.26) (5.45) (2.24) (5.50)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 57.39 109.18 299.80 463.17 646.87
Hith 114.83 185.74 104.72 121.72 131.75 SRS (T) 0.84 1.60 4.40 6.80 9.50
|35 8 =yne 160.08 242.58 154.72 171.72 181.75
bdi=giy 225.68 374.75 289.69 347.93 399.93
DEIBEIRIN G (0.04) 0.55 (3.71) (5.52) (9.71) EEMSLLER 2021 2022 2023E 2024E 2025E
B 62.34 62.34 68.09 68.09 68.09 23573
BARRTR 88.88 88.88 297.97 297.97 297.97 Bl 44.75% 67.15% 99.96% 60.70% 38.00%
B 179.83 289.00 522.94 897.78 1,390.45 BRI 73.62% 98.19% 168.34% 54.29% 40.06%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE 79.62% 90.24% 174.61% 54.49% 39.66%
BRAFRR AT 331.00 440.76 885.29 1,258.32 1,746.80 EFIBES
MR R ST 556.68 815.52 1,174.97 1,606.25 2,146.73 EF= 82.29% 85.44% 88.20% 89.00% 89.00%

e 24.58% 27.98% 38.42% 36.94% 37.38%

ROE 17.34% 24.80% 33.72% 36.65% 36.83%

ROIC 30.76% 48.96% 113.52% 118.08% 120.93%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 56.90 108.91 299.80 46317 646.87 Tl 40.54% 45.95% 24.65% 21.66% 18.63%
IR 21.94 2417 30.59 33.95 38.36 BRARE -3.30% -6.27% -47.95% -51.34% -61.64%
W55 H 2.15 7.96 7.85 6.76 6.03 mENLLEE 2.36 1.91 5.01 6.02 7.04
fiaccint (0.93) 0.36 (0.88) (0.52) (0.49) AR 1.88 158 459 5.39 6.47
BnReTH (63.69) 8.43 (29.21) (117.57) (7.10) ERREH
He 40.69 (25.93) (5.45) (2.24) (5.50) RIKTR B = 8.50 8.81 10.03 8.93 9.03
FEFNETR 57.06 123.89 302.69 383.55 678.17 FIREEE 8.56 10.39 15.63 1497 14.72
B 39.85 49.87 130.10 50.90 78.90 LEFEER 0.45 0.57 0.78 0.90 0.92
KHAR S (4.98) 0.28 0.20 0.20 0.23 SrigiE (5T)
Hith (137.42) (146.47) (178.51) (118.49) (167.57) gl 0.84 1.60 4.40 6.80 9.50
BREDIS R (102.55) (96.32) (48.21) (67.39) (88.44) BREENER 0.84 1.82 445 5.63 9.96
RN 21.42 33.90 (37.27) (6.18) (4.06) BRER 4.86 6.47 13.06 18.56 25.80
AR (34.05) 0.00 150.18 (87.90) (152.89) fEEHER
Hith (9.32) (2.80) 0.00 0.00 0.00 HE=R 280.56 147.47 53.70 34.76 24.89
FREDASHR (21.96) 31.10 112.91 (94.08) (156.95) i) 48.64 36.57 18.11 12.74 9.17
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7314 34.15 40.80 27.06 19.11
B FEINE (67.45) 58.67 367.40 222.08 432.77 EV/EBIT 90.69 38.53 44.35 28.78 20.10
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BEIFR A
el il 15254 R
SN FREBRZMN AR ER 20%LA £
B RIRESE/ERI 6 MRA, HXIEHE EE FREBRRHMERT ISR 10%-20%
RINT w -
H 500 FEEHIBKERIR wa FRERRR N AEIRTIKCES - 10%-10%
SEH FREARRAN ARSI &R - 10%LA T
HH/_\/E'H‘/E 0\
S RSN 6 BRI, IBXEEHE if?;ﬁ ﬁ'f‘fﬂaizﬁﬁ Sfuf
A7 )\1«\' i /\/l::"~/=._ _
T 500 HEANORKRAIE TR L FEBKIR -G0S
sFKMH FRERfT A ABEUKIE - S LA T
KRUESFFRTE
b= #a Lig ]|
ItEmARXEEERFLD SEaEEO0mE=XEN EiEmiI OXIbsNEERR A ERX S 5033 5
BEE11 B2 B3 SEEMNEKE Zizhih 6 StE4 B Rt 71
HR%%: 100088 AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
EBiE: (0898)-65365390 & (8621)-61069806 fEE: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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